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27) SEC v. W.J. Howey & Co., 328 U.S. 293 (1946).

_‘16_



Jtatstl s Jhxle] AR Ex Aefo] gjato s AlR” 4 9lth HEIQS HIL
iAlstr] Ystol 22 BE2 stola xFo] Lttolut mate] He e MAEA L, A
oAE 2 4e7t 23S xusteiy 2Hoe J|5sb] Bos =8 Aploz olg
Qi e} 23t 2 AEL URA sixler 22d mAT] Qojq 1 sbAo| stelsiy
ele o] JlAwEe] 9Ee AT & YNW, HELQL spake] HA(‘virtual
reality only), & B YEYINT Exfsty] GEo] OHE sHarsts} vlEAS

AstAL, =g 7140 SAstel MlEDQ 7|40 LRgoXW ExptE =x12

Bl23k1 28 2E Uck

|U

@7pgstesl et 2EA1 BAREIEL Mus J|Sstt PReA A1gY 4
gtk 71zl gt 287180 FPHFPACR YUE 7St Bste] Fouf, £
AFR7122 o) 83lH Qe BATE Rl Hus AL, 2EAA71EL 0]8s
of AFE FHo| YEU WAS YA 2= Ytk 01Fo DepeJolr AL s stol
(i) s} 8ot grejslel Az Uo]l %e 4 9l Fo| PAlos WM, (i) FEHY

L} ZAlgFEO] AMAS 72 o, MAPE YEYo|L}t Hole Ho] Ao
g]AIe] 7]=(corporate records)2 AASt Walst= 712 585 CHDel. General
Corporation Law §224. Form of records). ojg]&xutE= WA|A O 7 S EX|QIo| 7]|gkst
AAE FEF "R AP ez A4Sk, FJAY 71E W AT AEE AsiA 2AMER
71=(DLT)S o] &3 4 A= 51FHAriz. Rev. Stat. Ann. §44-7061(A)).

®2 gtof] 7tAfets7t AAFHO] iAdel S410f] sgst=X7t FAITICE. ZHdetm| o A

A AAo] =3t Hi olgk AL UEYIAA ElojEle] Feh= Erfote THEt

ol
ok,
r|r
)

S
2,
ofo
fute

o] W&ol RYPES EF0 £ nigd AEAQ 249 2Eyke APol7t 7] miEdd,
wd HA JE0] oA miFo] AN=ZE sl ZHshEo] Rjitd S HEolsky, AjAHA 7t
A7t Q= 2702 FFoA] =tH, AAA AAo| WA FZ#at opat ARETIALE
& 23F617] ol & Aot 3T AL HIESGS “AlHHo] gl= sHA ZA(objects
juridiques non identifi¢) 2 751,28 MEFAQ UM FLEoIHME T LS 9l
AotH =0, 7HAtsho] MAS HStslA H{71st Zlolof. ot ZPdEtHe] ekt £ 5
UHSIH nYARo=s ANEE £ 9l JEL2 oflztal £

28) Myriam Roussille, Dossier Bitcoin : Le bitcoin : objet juridique non identifi¢, 159 Banque & Droit 27
(2015). Rosa/Janson, “Virtual ~ Currencies in  the  Eurosystem’), fn. 2140 A ARG
<http://www.revue —banque.fr/risques—reglementations/article/dossier —bitcoin—bitcoin—objet —juridique—non—i
denti>(2022.2.3. visited) &} FEH& T4 7 77 PR MGGtk

_‘17_



F

Y YELSo] £955] EAISIHAE o] Eolx] ¢= F9i(things) o]7] T,
(money) o= 7= AlH(paper money)?t &%l(coin), FFE2
mj(book money)Zt AL, 7]=9f Hxlo] map XA R|AHHO]

= AAH, 7HAARE 2E KMol FeEjE MAAFstAY, FAt
o] FEIE AAsH= A2 oz o] oYY, A+ NELF FEH Y KHJ% %EEME}
o] 7IX= A IS g7 sjAg ZQIX|o|t}. Oj-L

ot sRlo2 HAEN AMEE & Qloneg 1 7H%§‘% gHd st Kéﬂéh ﬁEEi =

ol 315 EX

ozt opAAE sharet] 9 Aof s &

o
Lo

7

H1
|d

D

4>

Me @ rr
o G
e T
e
ﬂ T
|9
3O,
Ra}
B

|o

=3
N
[

)

o

Hu

1

R

il

o b
>
Zi
1O,
=

T
)

=
xo [
o 1y
BES
2 |
1
e
1O,

fu

Ho

ofk
_L(')_I:
ED
N
e,
oL
H
_L?_li
D
r|r
)
re
L,
re
H
Br
|->+
i
>,
ux
o)
Kl
3
RO
)
%
oo |k
0%
T
rOl'
!
ok
2a)
1o,
S
>,
o
L2,

>
r|r
|
o
&
N
N
S
Yol
Lol
=
N
)
4
-2
Haa}
|-
")
=
r|r
|d
re
2
i)
I~
r}H)
=

1. O]=

O]=2 A T8O S5HAHTET(FINCEN), siQXAFEA|=(OFAC), W2 R(DOJ), SHA
N S| (SEC)., AEA=AHHLS)(CETC). mAA(IRS)S v Eot ciefot FEEAojN
HEoke| JHAtet S fAIsta ottt 29 2 FRI|H2 FAS Y

rO
-ko_‘ b=

| 1 [e] (o]
Ao7) Yol B L FA BPL TPsto] A AFAMLY £TL JA L 9L,
ZUAYNAYE(SEC)E 20174 79 UIHFE BIADA, Howey BAINY 715 A

&3t ARMER T, DACO EZ2 2
HEIJIWY ojlfg]a2 Sdol otyates d8S HREH.? dSH=7HLe(CFTC)7}

71| € E3Hcurrency) £= ArE(commodity) o

Ir

Hu
H
rr
>,\I
i)
12
=
tlo
my

o
2
I

w
&

29) "= THHEE Al #E AAE Wi s, HTe TS A 2 AR, e, Al424
A2z (Lol HetAFA, 2018. 5), 1674 o] =

30) SEC, Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The
DAOQO, SEA of 1934 Release No. 81207, at 1, 11—-15 (July 25, 2017).

31) SEC v. W.J. Howey & Co., 328 U.S. 293 (1946).
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